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In 2007, Wu Ying, a female billionaires from Zhejiang, 
which is the most prosperous place for SMEs (small and 
medium-sized enterprises), was sued and the trial lasted five 
years. In April 2012, the Supreme People’s Court sustained 
affirmed the nature of the act committed by Wu Ying was a crime 
of fraud in financing, however, the Court disapproved the 
death sentence and returned the case to Supreme Court of 
Zhejiang Province. On 21 May, Supreme Court of Zhejiang 
Province made a final decision: death sentence with a two year 
reprieve, and confiscation of all personal properties. The 
case of Wu Ying is not unique, instead, it’s a microcosm of 
the financing reality of SMEs in China. Because of this 
influencing case, the exploration of solving the financing 
difficulties for SMEs was pushed into the outlet wave.  
After an introduction to the fundamental theories, the 
paper, against the background of Wu Ying’s case, discloses 
the financing difficulties for SMEs; borrows the experience 
from the United States and Japan; and explores a system 
construction which will be fit for our national situation. 
Besides the Abstract and Introduction parts, this paper 
consists of three chapters: 
The first chapter is a brief introduction to the financing 
of SMEs, includes the concept of SMEs, the standard of 
classification, financing channels. This chapter also 
analyzes the difficulties for SMEs in financing on the base 














United States and Japan, both of which are developed countries. 
After the comparison, a conclusion is reached that both the 
United States and Japan have an advanced legal system、credit 
guarantee system and have specialized organizations to 
support the SMEs. Though the USA’s mode, which is 
market-oriented, has some differences with the 
government-oriented mode of Japan in some aspects, such as 
capital market development and degree of government 
involvement, we can still borrow from the same experience. 
The second chapter analyzes the outside legal 
circumstance of SMEs in China. By introducing the outside 
legal circumstance of SMEs in fundamental laws, financial 
legal system and securities legal system, the chapter analyzes 
the defects of the outside legal circumstance of SMEs in China. 
The third chapter provides some legal advice on the 
financing of SMEs. Those suggestions aim to relieve the 
financing difficulties of SMEs by perfecting the fundamental 
law of SMEs, regulating the indirect and direct financing 
channels, and strengthening self-construction of SMEs. This 
advice is the key of this paper, and is also of great meaning 
both in theory and practice. 
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前  言  
中小企业对一国经济发展起着举足轻重的作用。依据“2011 年的数






















                                                 
①2012 陆家嘴论坛专报 .郭树清:中小企业获得银行服务很有限但税收贡献占 50%[EB/OL].和讯
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①Safe, Accountable, Flexible, Efficient Transportation Equity: A legacy for Users (SAFETEA-LU), Pub. L. 
No.109-59.§ 1101 (b), 119 Stat. 1144,1156 (2005). 



























小微企业。如，工业领域从业人员 1000 人以下或营业收入 40000 万元以
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